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OATH OR AFFIRMATION

I, Kevin Meehan , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Silver Leaf Partners, LLC , as

of December 31 ,20 12 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of a customer, except as follows:
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Notary Public

This report** contains (check all applicable boxes):

(a) Facing page.

(b) Statement of Financial Condition.

(c) Statement of Income (Loss).

(d) Statement of Cash Flows.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

(i) Information Relating to the Possession or control Requirements Under Rule 15¢3-3.

() A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

() An Oath or Affirmation.

(m) A Copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

(0) Independent Accountant's Report on Internal Control.
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**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

To the Members
Silver Leaf Partners, LLC

We have audited the accompanying statement of financial condition of Silver Leaf Partners, LLC (the Company) as of
December 31, 2012, and the related statements of income, changes in ownership equity, and cash flows for the year
then ended that are filed pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and Regulation 1.10
under the Commodity Exchange Act, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
the accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit
in accordance with auditing standards generally accepted in the United States of America. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments,
the auditor considers internal control relevant to the Company’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opinion
[n our opinion, the financial statements referred to above present fairly, in all material respects, the financial position

of Silver Leaf Partners, LLC as of December 31, 2012, and the results of its operations and its cash flows for the year
then ended in accordance with accounting principles generally accepted in the United States of America.



Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
information contained on pages 3, 4, and 7 is presented for purposes of additional analysis and is not a required part
of the financial statements, but is supplementary information required by Rule 17a-5 under the Securities Exchange
Act of 1934. Such information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the financial statements. The information on pages 3, 4,
and 7 has been subjected to the auditing procedures applied in the audit of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States of America. In our opinion,
the information on pages 3, 4, and 7 is fairly stated in all material respects in relation to the financial statements as a

B, €

Philadelphia, Pennsylvania
February 27, 2013



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

9

N3

10.

11.
12.

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND
CERTAIN OTHER BROKERS OR DEALERS

CaSh ... $
Receivables from brokers or dealers: v
A. Clearance account.........ccccocceecueeecveesnessnens 3
B, Other .ottt

Receivables from non-customers ....................
Securities and spot commodities
owned, at market value:
Exempted securities.........ccccocvvcerrinnrernnnen
Debt SECUMHIES ...ccvveeeeeeeccceceeer e
OPLIONS ....ooveeceecirieeiee et
. Other securities.......cccceeeeerveriveievenccecccnnne
. Spot commodities ......ccccccceniinieiernenscecnnnne 4
Securities and/or other investments
not readilv marketable:
A. Atcost ; $ 130
B. Atestimated fair value .............cccemvrenennes
Securities borrowed under subordination agree-
ments and partners' individual and capital
securities accounts, at market value: .........
A. Exempted

moow»

securities $ I 150 |
B. Other
securities $ 160

Secured demand NOLES ..........ccceerveecieccecnnnnenne
market value of collateral:

A. Exempted

securities $ [170]
B. Other

securities $ [180]
Memberships in exchanges:
A. Owned, at

market $ 190

B. Owned, atcost ..........cocoeeccicciiiiienenn
C. Contributed for use of the company,

at market value.........cccooeeeeeieiinnececcniiens
Investments in and receivables from

affiliates, subsidiaries and

associates partnerships............coveveeeeenennns
Property, furniture, equipment,

leasehold improvements and rights

under lease agreements, at cost-net

of accumulated depreciation

and amortization .........ccccccoieiereenesccecenne
Other assets .......ccoveeeeeecerceeniniecnsseeseeenensenses

TOTAL ASSETS ......ccooeveeeeeerereeens 5%

See accompanying notes

as of (MM/DD/YY) 12/31/12 99
SEC FILE NO. 8-65902 98
ASSETS Consolidated [ | 198
Unconsolidated I X I 199
Allowable Non-Allowable Total
461,152 | 200 $ 461,152 [ 750 ]
100,000 | 295
119,276 | 300| $ 550 | 219,276 | 810
355 600 | 7 830
418
419
420
424
430 850
[240] [e10] [es0l
460 630 880
410 [o40] [a90]
6 [es0 ] 900
480 670 910
490 25,734 | 680 25,734 | 920
535 25734 | 735 25,734 | 930
680,428 | 540] $ 51,468 [ 7401 $ __ 731,806 940
OMIT PENNIES

Page 1



FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

as of

12/3112

13.
14.

15.
16.
17.

18.

19.

20.

21.
22
23.

24,
25.

STATEMENT OF FINANCIAL CONDITION FOR NONCARRYING, NONCLEARING AND

CERTAIN OTHER BROKERS OR DEALERS

LIABILITIES AND OWNERSHIP EQUITY

Al Non-A.l
Liabilities Liabilities Liabilities Total
Bank loans payable ...........cccconiienennnnnninnne. $ [ 1045| $ l1255l1'3$ [ 1470)
Payable to brokers or dealers:
A. Clearance account...........cccevvevcrnneniiisnennas v 1114 1315 1560
B. Other ......cceecceccccvruennen . e 10 1115 1305 1540
Payable to non-customers..............ccoceecenencne 1155 1355 1610
Securities sold not yet purchased,
at market value..........ccoeercvrennneccnnnnennens l 1360' | 1620|
Accounts payable, accrued liabilities,
expenses and other ...........cccciiiceneeennns 193,328 | 1205 | 1385| 193,328 | 1685
Notes and mortgages payable:
A, Unsecured........cccceeeeemrvennenieneececcennieiceenens 1210| | Y 1690
T T 1211] 2 L1390] 14 1700
Liabilities subordinated to claims
of general creditors:
A. Cash bOrrowings .........cccccoereeecnniniepsszennene: 1400 | 1710|
1. from outsiders ; $ ‘E
2. Includes equity subordination (1 503-1§d::
of...... $
B. Securities borrowings, at market value ....... | 1410' 'E
from outsiders  $
C. Pursuant to secured demand note
collateral agreements ...........cccoeiiiiieenees | 1420| l 1730|
1. from outsiders $
2. Includes equity subordination (15¢3-1(d))
of...... $ 1010
D. Exchange memberships contributed for
use of company, at market value................ E}__‘)_' 174
E. Accounts and other borrowings not
qualified for net capital purposes................ 1220 1440 1750
TOTAL LIABILITIES ... $ 193,328 |11230| $ 1450| $ 193,328 | 1760
Ownership Equity
S01@ PIOPIIBLOTSID .....ecvvrresreseesreneesersseesseaseasessessssssstsssseesssses s s bbb eS8 S E AL bR bbb 20 159$ 1770
Partnership (limited partners)............ccccceuse M y(1020] 538,568 | 1780
Corporation:
A, PrEfErTed SIOCK ..cee eeceestiereeereeeeieiesreeaesseassassessesssassaeeeast st ssssssirsssasssshess s rr s s e e s e AT e s e s RS s saa e s e e e raad AR e e s b e s nnsanssasa b s s s ans 1791
B. COMIMON SEOCK 1evveeeeeeeeeesresseiiteeseeeeeseesseeseseesssesae st et eass st esasasseratabE SR e e r e e e AR e e s PR e AR e ab e e b s a e et s e b b AR b s s b e a s mn st s e b s s R e e 1792
C. Additional paid-in CAPILAL.........ccccececirirriiiniriirn bt s s 1793
D. RetaiN@d @AMINGS.......c.eeueeeccercririiimisierean s sa sttt s b s s Rttt 1794
[ 10 | [OOSR OO TP v 1795
F. Less capital StOCK iN tTEASUY.........ccouirmiineeciiiiittie s et s 16 )i 1796
TOTAL OWNERSHIP EQUITY ....vieieeieriirireeeeesevesseereseeesstsssesssassssasssssnansssssstassssssssssssssssssssssssssssssnsssasases $ 538,568 | 1800
TOTAL LIABILITIES AND OWNERSHIP EQUITY ....coomirreniiriiimnniesisseseniesssessssssssssssssssesssssscacsasssnes $ 731,896 | 1810]
OMIT PENNIES

See accompanying notes
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER  Silver Leaf Partners, LLC as of 12/31/12
COMPUTATION OF NET CAPITAL
1. Total ownership equity from Statement of Financial Condition ... v 538,568 | 3480
2. Deduct ownership equity not allowable for Net Capital ... e 19 )| 3490
3. Total ownership equity qualified for Net Capital 538,568 | 3500
4, Add:
A. Liabilities subordinated to claims of general creditors allowable in computation of net capital...............ovvvciienniinis 3520
B. Other (deductions) or allowable credits (List)...........ccooueeenninieseneicinnnnns 3525
5. Total capital and allowable subordinated liabilities 538,568
6. Deductions and/or charges:
A. Total nonallowable assets from Statement of Financial Condition (Notes B and C)$ 51,468 | 3540
B. Secured demand Note defiCIBNCY ......ccccvvviirmeeecccnniiniiiriisin e essssnens 3590
C. Commodity futures contracts and spot commodities-
proprietary capital Charges ...........cccccciimreneserniinns s s ranens 3600
D. Other deductions and/or ChATGES ..........ceccecceerrrirsessssiiiiniiresssese s sasnsse s sssns 3610 51,468)| 3620
7. Other additions and/or allowable credits (List) ........cccocviimiinneniiininie et 3630
8. Net capital before haircuts on SECUNtIES POSIIONS ............ccciveririririiircern e 487,100 | 3640
9. Haircuts on securities (computed, where applicable, pursuant to 15¢3-1 (f)):
A. Contractual securities COMMIMENTS .......cccccecrrrririsisrinniiinnesestssne e esvssrs e $ 3660
B. Subordinated Securities DOITOWINGS .........ccccoociiiiireeerncnmniniiisniesssnene e ssss s sessasens 3670
C. Trading and investment securities: v
1. Exempted SECUMLES.........ccoceemeeeiniiiii et eereene et 3735
2. Debt securities ettt b 3733
30 3. OPLONS ...ceeeeeeeeeccreerie e tetesesa et e b nm e s s e e a et nreh 3730
4, Other SECUMHIES ......ceeueeceeenereernririre e ccesint s rsss st a st s esaesea e s e st s aasnasenssraas 3734
D. Undue Concentration..........ccovnevimmnncecnnnnns 3650
E. Other (List)(CD and MM at TD Bank — Both .5%) 393 | 3736 393)| 3740
10, NEECAPHAL.......coeireeerereesteereec ettt as bbb bbb bbb b e s e s b s R s s s an s s b bR 486,707 | 3750 |
OMIT PENNIES
Recongiliation with Company’s computation (included in part |l of Form X-17A-5 as of December 31, 2012)
Net Capital, as reported in Company’s part |l (unaudited) Focus Report 502,145
Audit adjustment to adjust Commission Advance (15,438)
Net Capital per the preceding 486,707

See accompanying notes

Page 3




FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC as of

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A
11. Minimum net capital required (6-2/3% Of N 18) ..ottt s $ 12,889 | 3756|
12. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital requirement
of subsidiaries computed in accordance With NOTE (A).......cccuimeererencriiee e $ 5,000 | 3758
13. Net capital requirement (greater of [IN€ 11 0F 12)....c.ou e $ 12,889 | 3760
14, Excess net capital (iN€ 10 1858 13).......uiucurmirieiirieieiie et s .3 473,818 | 3770
15 Excess net capital at 100% (line 10 1ess 10% Of [iN€ 18).......oveveviiiireii e 2% 467,374 | 3780
COMPUTATION OF AGGREGATE INDEBTEDNESS
16. Total A.l. liabilities from Statement of Financial CoONdition ..............coieriiimmninrre e $ 193,328 [3790]
17. Add: .
A. Drafts forimmediate Credit .............covveeeccecenninrentincnniiseiin et sesssssssnes 21 $
B. Market value of securities borrowed for which no equivalent
value is paid or Credited.........cooeveerrrsivencnniiceese s . 3810
C. Other unrecorded amounts (List) $ 3820] $ 3830
18. Total aggregate INdEbEANESS............ciuiviirie ettt $ 193,328 | 3840
19. Percentage of aggregate indebtedness to net capital (line 18 + by liN€ 10) ... % 39.72 | 3850
20. Percentage of debt to debt-equity total computed in accordance with Rule 15¢3-1 (< ) . % 0.00
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PartB
21. 2% of combined aggregate debit items as shown in Formula for Reserve Requirements pursuant to Rule
15¢3-3 prepared as of the date of the net capital computation including both brokers or dealers
and CONSOHAALEd SUDSITIANES' AEDILS.............covevveurereeeeseresssasessssessssssecessesssserssesesssssssssssssnsssssessassassssns $ | 3970
22. Minimum dollar net capital requirement of reporting broker or dealer and minimum net capital .
requirement of subsidiaries computed in accordance with Note (A) ........ccecoveriimiiiiiincnencininn e 23 $ 3880
23. Net capital requirement (greater of line 21 Or 22)...........c.ccovmnereneinnnnssisiins rerreeee e $ 3760
24. Excess net capital (line 10 1888 23)..........cccceuvueiceniniiiiiisinninienssis sttt ssssases $ 1
25. Net capital in excess of:
A. 5% of combined aggregate debit items or $120,000...................... eetrteaerretere ettt ae et e $ | 3920|
OMIT PENNIES

NOTES:

(A) The minimum net capital requirement should be computed by adding the minimum dollar net capital requirement
of the reporting broker dealer and, for each subsidiary to be consolidated, the greater of:

1. Minimum dollar net capital requirement, or
2. 6-2/3% of aggregate indebtedness or 4% of aggregate debits if alternative method is used.

(B) Do not deduct the value of securities borrowed under subordination agreements or secured demand note
covered by subordination agreements not in satisfactory form and the market values of memberships in
exchanges contributed for use of company (contra to item 1740) and partners' securities which were
included in non-allowable assets.

(C) For reports fited pursuant to paragraph (d) of Rule 17a-5, respondent should provide a list of material
non-allowable assets.

See accompanying notes

Page 4
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC

12/31/12 3933

For the period (MMDDYY) from ;4 01/01/12 |3932 | to

Number of months included in this statement

12

3931

STATEMENT OF INCOME (LOSS)

REVENUE

Commissions:

a. Commissions on transactions in exchange listed equity securities executed on an exchange... 803,699 | 3935
b. Commissions on listed option transactions 413,175 | 3938
C. All Other SECUNtIES COMMIUISSIONS .......ccereeeereriirresiioeesteceearitiisireasastasasssasssassts s ons st sse s i s b s b s e s n e b e b s s n et e b s 964 | 3939
d. Total SECUMIES COMMISSIONS........ceeeereerereriresreseeseeritit b see s s b st s b e sa e s e e aE s b e s s e sa st e s s a LR SR s s et e b s e s b e a s et 3940
2. Gains or losses on firm securities trading accounts
a. From market making in options on a national securities @XChange............oouvviniinmeenniiiiinissncsnnees 3945
b. From all other trading.........cccceecvinvnirimnenvenninnnnnne rrererereer s sassnta s 3949
c. Total gain (loss) ......... reeeveesesseesstestetesntsneee it it ebeesse st test e se e et s e E e e e e R e R et AT BT R S SR TSROSO ST RSN An b e s R e e ra b 00 3950
3. Gains or losses on firm securities lnvestment BCCOUNES....oceeeririaiencacasbet sttt s st sn st v 3952
4. Profit (loss) from underwriting and SEIlING GrOUDS .........ccovrieiiriimserronietstes et s 26 3955
5. Revenue from sale of investment company Shares............occcoeeeeeiininnssee s rerereneseeasnis 3970
6. COMMOMItIES FEVENUE ......coveeeeeeeereeeeeeneceecermsit e sessestsss st s sransssasssasbeenetesans sbasnas trreeeeeeeaeeae s 3990
7. Fees for account supervision, investment advisory and administrative SErviCes ...........c.ceeiinninaeiciannnnns 653,677 | 3975
8. OHNEI TEVENUE . «.c..eeeeeeeeeeeeeeeeesseteeeseeeeseesesseseeaesasesasasas et et et satsbesas s b s e e b e b e a A e AR e e A s e b e g S E et s as s E ST SR E s R bt e et et 46,553 | 3995
. TOAI FEVENUE..........coeeeececerereerereeeecsacne s besbesaesas e s a s besaeasse st st beas b sab e trerereeerresasse et as s st aarraen 1,918,068 14030
EXPENSES
10. Salaries and other employment costs for general partners and voting stockholder officers..........coceuvimenniennn, § 358,000 {4120
11. Other employee compensation and benefits......................... ereeeeeesaeereareaaeeaeeae st arens 27 415,280 | 4115
12. Commissions paid t0 Other BroKer-dealers ...t s 561,346 | 4140
13, INLEIESE EXPENSE .....voeevesreeeseemeestssessesserascssatsats st e seess s AR eSS AR S R S L AR SES AR TE e s 4075|
a. Includes interest on accounts subject to subordination agreements............ | 4070|
14. Regulatory fEES aNd EXPENSES.............ccuiiviieiririeiieiitis st sessses e ses s RS 1 LR EEeEs b ssesEEEss 28,002 [4195
15. Other expenses.............. reteseeseesessestestesssnsaatarestsrete A s et R PR VRS E eSO EeRE TR e SRS SRR SRS E R e A AR RS SRR e e R e Re s aeRn ARt et 553,569 [ 4100
16. TOUAl EXPENSES ....ceoeeceereererrsereesessesseseseessesstesibebsss s s s bR E A LR s AR SRRt $ 1,916,197 |
NET INCOME
17. Netincome (loss) before Federal income taxes and items below (Item 9 less tem 16)...........cccoccvrnnrnnnns $ 1,871 14210
18. Provision for Federal income taxes (for parent only).......ccccceeininenieecninns rrerereeeeaesaeasae et s s neraeaasbaranan ;s 4220
19 Equity in earnings (losses) of unconsolidated subsidiaries not included above.........oreceecriiiiiiiisccenes 4222
a. After Federal income taxes of.................... rerereeeeeneeens lT238
20. EXIraordinary QAINS (I0SSES).......cocueuirrimimririteuiarssietssstssaanssssss s e e bR s
a. After Federal income taxes Of ...ttt l 4239[
21. Cumulative effect of changes in accounting principles .. eerimeeresesarerestaibisRssta et aAseE ST s n e saseRana e s At RS 4225\
22. Netincome (loss) after Federal income taxes and extraordinary |tems ...................................... $ 1,871
MONTHLY INCOME
23. Income (current month only) before provision for Federal income taxes and extraordinary Items ........coocvevnecsiiseissennninnns $ 44,680 [4211 |

See accompanying notes
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT

PART IIA
BROKER OR DEALER  Silver Leaf Partners, LLC
For the period (MMDDYY) from 01/01/12 to 12/31/12
STATEMENT OF CHANGES IN OWNERSHIP EQUITY
(SOLE PROPRIETORSHIP, PARTNERSHIP OR CORPORATION)
1. Balance, beginning of period .........ccccceuruinnnne 550,174 | 4240
A. NetinCOME (JOSS) ......ccvrermrciriiiiininnnsesesesss s ssssae s aaes 1,871 | 4250
B. Additions (includes non-conforming capital of ...... ) 4260
C. Deductions (includes non-conforming Capital of ) 13.477) | 4270
2. Balance, end of PEriod (FTOM M 1800) ....................creeererereessessssssssssssssssssssasessssssssmssssssssssssssssssssssssassssssssssssssseseses 538,568 [4290]
STATEMENT OF CHANGES IN LIABILITIES SUBORDINATED
TO CLAIMS OF GENERAL CREDITORS
3. Balance, beginning of period trerennnnnrrernas 309 4300
A. INCrEASES.....cvevveeereeeeccrresiistsncreneae s ssenees 4310
B. DECreases.......cccoccemnmivivrinnncienenssiinnens 4320
4. Balance, end of period (From itemM 3520) ..........cccceirririiisiiisnsmrnnnrsesssess st bbb s [33—3.@
OMIT PENNIES

See accompanying notes
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
PART IIA

BROKER OR DEALER Silver Leaf Partners, LLC as of 12/31/12

EXEMPTIVE PROVISION UNDER RULE 15¢3-3

24. If an exemption from Rule 15¢3-3 is claimed, identify below the section upon
which such exemption is based (check one only)

A. (k) (1)—%$2,500 capital category as per RUIE 15C3-1 ... eesses s sns et [a550]
B. (k) (2)(A)—"Special Account for the Exclusive Benefit of
CUSTOMENS" MAINEAINEM ......ceevevereeeesreiereee ettt ret et tesesese s st seen s e e eeceearsra b s s e st b s s b s b s b s se s e e s st et et et et eaess | 4560|
C. (k) (2)(B)y—All customer transactions cleared through another
brokey-dealer on a fully disclosed basis. Name of clearing
firm 31 Pershing, LLC [4335] X 4570
D. (k) (3)—Exempted by order of the Commission (include copy of letter).............ccceumiireeoeec e 4580
Ownership Equity and Subordinated Liabilities maturing or proposed to be
withdrawn within the next six months and accruals, (as defined below),
which have not been deducted in the computation of Net Capital.
Type of Proposed
withdrawal or Amount to be With- (MMDDYY) Expect
Accrual Insider or drawn (cash amount Withdrawal or to
(See below Outsider? and/or Net Capital Maturity Renew
for code) Name of Lender or Contributor (In or Qut) Value of Securities) Date (yes or no)
3 |4600| [4601] | 4602| [4603] [4604] [4605]
32 [4610] [4611] [4612] [4613] [4614] [4615]
3 [4620] [4621] [a622] [4624] (2625
34 |4630| | 4631 | [4632] [4633] |4634| I 4635|
35 |4640| 4641 l 4642 | 4643 I4644| 4645
TOTAL § [ 460
OMIT PENNIES
Instructions: Detail listing must include the total of items maturing during the six month period following the report date, regardless of whether or not the capital

contribution is expected to be renewed. The schedule must also include proposed capital withdrawals scheduled within the six month period
following the report date including the proposed redemption of stock and anticipated accruals which would cause a reduction of Net Capital. These
anticipated accruals would include amounts of bonuses, partners' drawing accounts, taxes and interest on capital, voluntary contributions to pension
or profit sharing plans, etc., which have not been deducted in the computation of Net Capital, but which you anticipate will be paid within the next six
months.

WITHDRAWAL CODE: DESCRIPTION

1
2.
3.

Equity Capital
Subordinated Liabilities
Accruals

See accompanying notes
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SILVER LEAF PARTNERS, LLC

STATEMENT OF CASH FLOWS

Year ended December 31, 2012

CASH FLOWS FROM OPERATING ACTIVITIES
Net income

Adjustments to reconcile net income to net cash
used for operating activities

Depreciation

(Increase) decrease in
Receivables from brokers or dealers
Receivables from non-customers
Other assets

Increase (decrease) in
Accounts payable and accrued expenses

Net cash provided by operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of equipment

Cash Flows From Financing Activities
Distributions to partners

Net increase in cash

CASH
Beginning of year

End of year

$ 1,87

14,195

57,826
9,565
(5,678)

(3.431)
74,348

(21,176)

(13.477)
39,695

421,457

$461.152

See accompanying notes



SILVER LEAF PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2012

(1) ORGANIZATION AND NATURE OF BUSINESS

Silver Leaf Partners, LLC (the "Company"), a New York Limited Liability Company, is a registered broker-
dealer under the Securities Exchange Act of 1934 and is a member of the Financial Industry Regulatory
Authority (FINRA). The Company clears its securities transactions on a fully disclosed basis with a clearing
broker. The Company's effective date of organization was January 15, 2003. The effective date of the
Company's registration as a broker-dealer was September 23, 2003.

(2) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Accounting Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenue and expenses during the reporting period. Actual results
could differ from those estimates.

Securities Transactions

Securities transactions (and related commissions, revenue and expenses) are recorded on a trade date
basis as if they had settled.

Concentrations of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist principally
of cash and accounts receivable. The Company places its cash with high credit quality financial institutions.
At times, such amounts may exceed federally insured limits. Account monitoring procedures are utilized to
minimize the risk of loss from accounts receivable. The Company generally does not require collateral or
other security from its customers.

Accounts Receivable

Accounts receivable are stated at the amount management expects to collect from outstanding balances.
Management provides for probable uncollectible amounts through a charge to earnings and a credit to an
allowance for doubtful accounts. The allowance for doubtful accounts is estimated based on the Company's
historical losses, current economic conditions, and the financial stability of its customers. Balances that are
still outstanding after management has used reasonable collection efforts are written off through a charge to
the valuation allowance and a credit to trade accounts receivable. The Company generally does not charge
interest.

Property and Equipment

Property and equipment are stated at cost. Expenditures for maintenance and repairs are charged to
expense as incurred. Depreciation of equipment which carried a cost of $112,551 as of December 31, 2012,
is computed on the straight-line method with estimated useful lives of 2 to 5 years. Accumulated
depreciation totaled $86,817 and related depreciation expense totaled $14,195 as of and for the year ending
December 31, 2012, respectively.

Income Taxes

The Company has elected Partnership status for federal and state tax purposes whereby taxable income is
reported by the Company's members.




SILVER LEAF PARTNERS, LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2012

3)

4

(5)

(6)

Accounting standards clarify the accounting for uncertainty in income taxes recognized in an enterprise's
financial statements by prescribing a recognition threshold and measurement attributes for the financial
statement recognition and measurement of a tax position taken or expected to be taken in a tax return.
Accounting standards also provides guidance on derecognition, classification, interest and penalties,
accounting for interim periods, disclosure and transition. It is the Company's policy to record interest and
penalties related to uncertain income tax positions, if any, as a component of income tax expense.

As of December 31, 2012, the Company had no uncertain tax positions that would require recognition or
disclosure in the financial statements. The Company files U.S., New York, and Maryland income tax returns.
U.S. and New York returns for the years ended December 31, 2009 to 2012, and Maryland returns for 2011
and 2012 remain open for audit.

LEASE COMMITMENTS

The Company leases office space in New York under a three-year lease which expires in July 2013, and office
space in Maryland which expires in February 2014. These leases require the Company to pay their
proportionate share of utilities, real estate taxes, and other common area maintenance charges. Rentexpense
for the year ended December 31, 2012 was approximately $200,000. Future minimum rental payments under
this lease agreement are as follows: $124,000 in 2013 and $2,000 in 2014.

CONTINGENCIES AND COMMITMENTS

The Company has a clearing agreement with its clearing broker, Pershing, LLC (the "Clearing Broker"). The
agreement provides that certain minimum capital balances must be maintained while the Company's customer
accounts are being introduced to and cleared by the Clearing Broker on a fully disclosed basis. In connection
with this agreement, the Company is contingently liable to the Clearing Broker in the event of nonperformance
by its introduced customers. It is the Company's policy to continuously monitor its exposure to these risks.

REGULATORY REQUIREMENTS

The Company is exempt from the provisions of Rule 15¢3-3 of the Securities Exchange Act of 1934 (reserve
requirements for brokers and dealers) in that the Company does not hold funds or securities for customers. All
customer transactions are cleared through another broker-dealer on a fully-disclosed basis.

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the Company is
required to maintain a minimum net capital, as defined, equal to the greater of $5,000 or 6-2/3% of aggregate
indebtedness. Net capital and the related net capital ratio may fluctuate on a daily basis. At December 31,
2012, the Company had net capital of $486,707 and net capital requirements of $12,889. The percentage of
aggregate indebtedness to net capital was 39.72%. These net capital requirements may effectively restrict the
Company's ability to make distributions to its members.

SUBSEQUENT EVENTS
Subsequent events have been evaluated through the date and time the financial statements were issued on

February 27, 2013. No material subsequent events have occurred since December 31, 2012 that required
recognition or disclosure in our current period financial statements.

-10-



CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT
ON INTERNAL CONTROL REQUIRED BY SEC RULE 17a-5
AND COMMODITY FUTURES TRADING COMMISSION REGULATION 1.16

To the Members
Silver Leaf Partners, LLC

In planning and performing our audit of the financial statements of Silver Leaf Partners, LLC (the "Company”), as of
and for the year ended December 31, 2012 in accordance with auditing standards generally accepted in the United
States of America, we considered the Company’s internal control over financial reporting (internal control) as a basis
for designing our auditing procedures for the purpose of expressing our opinion on the financial statements, but not
for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, we do
not express an opinion on the effectiveness of the Company’s internal control.

Also, as required by Rule 17a-5(g)(1) of the Securities and Exchange Commission ("SEC"), we have made a study
of the practices and procedures followed by the Company, including consideration of control activities for
safeguarding securities. This study included tests of such practices and procedures that we considered relevant to
the objectives stated in Rule 17a-5(g) in making the periodic computations of aggregate indebtedness (or aggregate
debits) and net capital under Rule 17a-3(a)(11) and for determining compliance with the exemptive provisions of Rule
15¢3-3. Because the Company does not carry securities accounts for customers or perform custodial functions
relating to customer securities, we did not review the practices and procedures followed by the Company in any of the
following:

1. Making quarterly securities examinations, counts, verifications and comparisons and recordation of
differences required by Rule 17a-13;

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal Reserve
Regulation T of the Board of Governors of the Federal Reserve System.

In addition, as required by Regulation 1.16 of the Commaodity Futures Trading Commission (“CFTC"), we have made
a study of the practices and procedures followed by the Company including consideration of control activities for
safeguarding customer and firm assets. This study included tests of such practices and procedures that we
considered relevant to the objectives stated in Regulation 1.16, in making the following, except as noted below:

1. The periodic computations of minimum financial requirements pursuant to Regulation 1.17.

Because the Company does not carry securities accounts for customers or perform custodial functions relating to
customer securities, we did not review the practices and procedures followed by the Company in any of the following:

1. The daily computations of the segregation requirements of Section 4d(a)(2) of the Commodity Exchange
Act and the regulations thereunder, and the segregation of funds based on such computations;

2. The daily computations of the foreign futures and foreign options secured amount requirements pursuant to
Regulation 30.7 of the CFTC.



The management of the Company is responsible for establishing and maintaining internal control and the practices
and procedures referred to in the preceding paragraph. In fulfilling this responsibility, estimates and judgments by
management are required to assess the expected benefits and related costs of controls and of the practices and
procedures referred to in the preceding paragraph and to assess whether those practices and procedures can be
expected to achieve the SEC's and the CFTC's above-mentioned objectives. Two of the objectives of internal control
and the practices and procedures are to provide management with reasonable but not absolute assurance that
assets for which the Company has responsibility are safeguarded against loss from unauthorized use or disposition
and that transactions are executed in accordance with management'’s authorization and recorded properly to permit
the preparation of financial statements in conformity with generally accepted accounting principles. Rule 17a-5(g)
and Regulation 1.16(d)(2) lists additional objectives of the practices and procedures listed in the preceding
paragraph.

Because of inherent limitations in internal control and the practices and procedures referred to above, error and fraud
may occur and not be detected. Also, projection of any evaluation of them to future periods is subject to the risk that
they may become inadequate because of changes in conditions or that the effectiveness of their design and
operation may deteriorate.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A significant deficiency is a deficiency, or combination of deficiencies, in internal
control that is less severe than a material weakness, yet important enough to merit attention by those charges with
governance.

A material weakness is a deficiency, or combination of deficiencies in internal control, such that there is a reasonable
possibility that material misstatement of the company’s financial statements will not be prevented, or detected and
corrected, on a timely basis.

Our consideration of internal control was for the limited purpose described in the first and second paragraphs and
would not necessarily identify all deficiencies in internal control that might be material weaknesses. We did not
identify any deficiencies in internal control and control activities for safeguarding securities that we consider to be
material weaknesses, as defined previously.

We understand that practices and procedures that accomplish the objectives referred to in the second paragraph of
this report are considered by the SEC and CFTC to be adequate for its purposes in accordance with the Securities
Exchange Act of 1934 and related regulations, and that practices and procedures that do not accomplish such
objectives in all material respects indicate a material inadequacy for such purposes. Based on this understanding
and on our study, we believe that the Company's practices and procedures, as described in the second paragraph of
this report, were adequate at December 31, 2012, to meet the SEC's and CFTC's objectives.

This report is intended solely for the information and use of management, the SEC, the CFTC and other regulatory
agencies that rely on Rule 17a-5(g) under the Securities Exchange Act of 1934 or Regulation 1.16 of the CFTC or
both in their regulation of registered brokers and dealers and futures commission merchants, and is not intended to
be and should not be used by anyone other than these specified parties.

BOL, 2L €

Philadelphia, Pennsylvania
February 27, 2013



CERTIFIED PUBLIC ACCOUNTANTS

INDEPENDENT ACCOUNTANT'S REPORT
ON APPLYING AGREED-UPON PROCEDURES RELATED TO
AN ENTITY'S SIPC ASSESSMENT RECONCILIATION

To the Members of

Silver Leaf Partners, LLC

420 Lexington Avenue, Suite 2225
New York, New York 10170-2200

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation ("SIPC") for the year ended
December 31, 2012, which were agreed to by Silver Leaf Partners, LLC and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc. and SIPC, solely to assist you and the other specified
parties in evaluating Silver Leaf Partners, LLC's compliance with the applicable instructions of the General
Assessment Reconciliation (Form SIPC-7). Silver Leaf Partners, LLC's management is responsible for Silver Leaf
Partners, LLC's compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this report. Consequently, we
make no representation regarding the sufficiency of the procedures described below either for the purpose for which
this report has been requested or for any other purpose. The procedures we performed and our findings are as
follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records entries
from checking account statements noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2012, as
applicable, with the amounts reported in Form SIPC-7 for the year ended December 31, 2012 noting no
differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers noting no
differences; and

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers supporting the adjustments noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to
be and should not be used by anyone other than these specified parties.

%ﬁﬂ; e

Philadelphia, Pennsylvania
February 27, 2013



SILVER LEAF PARTNERS, LLC

SCHEDULE OF ASSESSMENT AND PAYMENTS TO THE SECURITIES INVESTORS PROTECTION

CORPORATION (SIPC) - PURSUANT TO RULE 17a-5(e)(4)

Year ended December 31, 2012

General assessment

Less
Payments made:
SIPC-6: July 26, 2012 $ 937
SIPC-7: February 7, 2013 821

Total assessment balance due
Determination of SIPC net operating revenues and general assessment
Total revenue (Focus Line 12/Part 1lA Line 9)

Additions

Total revenues from the securities business of subsidiaries (except foreign
subsidiaries) and predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining total revenue

Net loss from management of or participation in the underwriting or
distribution of securities

Expenses other that advertising, printing, registration fees and legal fees
deducted in determining net profit from management or participation in
underwriting or distribution of securities

Net loss from securities in investment accounts

Total additions

Deductions

Revenues from the distribution of shares of a registered open end investment
company or unit investment trust, from the sale of variable annuities, from
the business of insurance, from investment advisory services rendered to
registered investment companies or insurance company separate accounts,
and from transactions in security futures products

Revenues from commodity transactions

Commissions, floor brokerage and clearance paid to other SIPC members
in connection with security transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in (i)
certificates of deposit and (ii) Treasury bills, bankers acceptance or
commercial paper that mature nine months or less from issuance date

Direct expenses of printing, advertising and legal fees incurred in
connection with other revenue related to the securities business (revenue
defined by Section 16(9)(L) of the Act)

Other revenue not related either directly or indirectly to the securities business

Marketing Services (Line 7)

The greater of:
Total interest and dividend expense (Focus Line 22/Part lIA, Line 13 plus
interest and dividend income included in additions in total revenues above
40% of interest earned on Customers securities accounts (40% of FOCUS Line 5) -

Total deductions
SIPC net operating revenues
General assessment @ .0025

$ 1,758

1,758

$ -

$1,918,068

(561,346)

(653,677)

(1,215,023)
$ 703,045
$ 1,758
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